
Executor Trustee
Chartered 1822

The Farmers' Loan and Trast Company
Nos. 16, 18, 20 & 22 William Street

.Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator G-uardian

Member Federal Beservo System and New York Olearing House

The American Brass Company
The Anaconda Copper Mining Company has entcred into a
contract with the undersigned Committee, dated December22, 1921, whereby, among other things, it agrees to purchaseall or any portion of the capitai stock of The American Bras-sCompany (but not less than 51% of the total outstandingstock), which shall be deposited under the contract during thcmonth of January, 1922, for $150 in cash and three shares ofthe full paid non-assessable capitai stock of the AnacondaCompany for each share of the stock of The American Brass
aVSSPf?^ *?J}S. contract appoints the MECHANICS &METALS NATIONAL BANK, No. 20 Nassau Street, NewYork, N. Y., and the COLONIAL TRUST COMPANYWaterbury, Connecticut, as the Depositaries. Holders of stocl:of The American Brass Company who desire to sell and dis-
pose of any or all of their stock under this. contract mustdeposit the same with either one of these Depositaries durinethe month of January, 1922, and NOT LATER than the clo.e ofbu.inesa January 31, 1922. Deposited stock certificates mustbe duly endorsed by the registered holder and signatures mustbe guaranteed or attested to the satisiaction of the respectivcDepositaries. The Depositaries will issue transferable certifi¬
cates of deposit which may be transferred only upon the booksof the respectivc Depositaries issuing the samc.

The cash and the certificates representing the Anaconda stockwill be dehverable to the respective Depositaries on Februarv10, 1922, for the account of the holders of the certificates ofdeposit. No deduction will be made for revenue stamps orfor the expenses. or obligations of this Committee, the Ana¬conda Copper Mining Company having agreed to pay the samcPnnted copies of the above-mentioned contract of December22, 1921, will be available to depositing stockholders at thc
respective Depositaries. The Depositaries will also have avail¬able for delivery to depositing shareholders a copy of thereport rendered to the Chairman of this Committee by PriceWaterhouse & Co., accountants, regarding the accounta of thcAnaconda Copper Mining Company, and a copy of the letter
°u P">f<:ssor James F. Kemp, mining engineer, addressed tothe Chairman of this Committee regarding the mines, miningclaims. mining plants, reduction works and rcfineries of theAnaconda Copper Mining Company.
No deposits of stock will be received by either Depositarvafter the close of busar.ess January 31, 1922.
January 3, 1922.

S^Pv?dTBoRROOKER' a»""»
HARRIS WHITTEMORF,ADRIAN H. LARKIN,
CHARLES F. BLISS,

Committee
r L LMVAN- * CROMWELI,. Counsel

43 Wall Street. New York, N \
DeliA.NO ANDREWS. Secretary

45 Wall Street, N>w York. N. V.

We Buy, Sell & Qaote

German Municipals
German Industrials
Gerraan Currency
nuNHAM&n"

SPECIALISTS ^^
43 E>change Place, New York

Telephone SJO0-I6 Hoiiorer

Raisin Company I <>«cs Plca
WASHIXGTON, Jan. IV. -Request of

the< California A?soi-iat<?d Kairin Com¬
pany for di8misaa1 of the bill filed
against that rcmpany m tlip Southern
Higtrict of ralifornia for violation of
the Shernian anti-trust law, has been
denied, Attorney General Daugherty
announced to-day.

FINANCLAL

Hf.N-RT ,T. LEAKE. A-ictloneer.
REGULAR AUCTION SALE

STOCKS AND BONDS
BT MiKIAN H. MUL1 F.K * SON.
OFFK l: 55 1MI.MA.M STREET.

WEDNESDAY, ,1AM ABV 18th, WZ1,
Bl -. 2 :30 o'clock. at the

BXi HANGB SALESROOM!
KOS 14 AND 16 VESET STREET

For Account of Executors:
Tr>o she Vmorlcan-Forolgn Trade Corpn

con.":
For Account "f Whom It May Con-ern:

48 ehs. Hlgrhfleld Farms Corpn.
T«t;< Carbon Steel Co. common
SO ahs The Mer.ge'. Company.
45fha. HumWe Oil *. Beflnlng Co
26 shs. I'aslno Realtv Qo. Of Bkl\n
If. f!i? Motor Truck Publlahin* Corpn.
common.

100 ahf. F'rat Federal Forelgrn Banking
Ass'n common.

W.000 Eastern Varmont Public CJtllltlea
Corpn lat Mtge. (¦<*> Bds.. 1946.

820.000 Hortonla Power Co. &«* Pds.. due
Aug., 1926.

$10,000 <""ar:adian Cooperage Co. '% Bds,
1931.'

$.660 aha Ca-iadlan Fishing 4 Transpor-
tation Co.

100 ahe. froi«»cto Pump Co.. prefd.
100) shs Pruteclo Pump Co. common.
7-60 aha. Merchants Lanl A Development

Co. $80 per share pald.
TR shs Haytian-Amerlcan Corpn (Ctf.

of Dep.) common.
6 9 shs d'. Foundere and 100 shs.do. pfd

6r-0 shs. Century Oil of Maryland
6.000 aha. International Oil & Gas Corpn

811,000 Plttsburgh Shawmut R. R. Co Rn-
fundlng let Mtge. 4r» Bda 1962
C'.fa. of Dep.

140 shs. C:tiee Service Co. pfd.
160 shs Locomottve Puherlzed Fu«!

Co pfd.
lBt-ahs. t.ocomotlve Pulverlzed Fuel

Co. common.
160 she. Lccomotlve Feedwater l!>at»r

1C6 r-hs. Central Hudson Steamboat Co.
pfd.

$* 500 ?tap>s * Hanford Co. lst Mtga.b'i Bds., 1931.
1'6.000 R-ibles Russian Internal Waj- Loan

6%* Bds 1936.
36 shs. Kin^sboro Hotel Assn. of

Oloversvllle.
TK shs. Llvlngston Oil Corpn.
5 sha. Savold Tlre Corpn.

40 shs. Ajax Oil Co.
t 1 shs. Hercules Petroleum Ce>.

77!6ehs. M*rldlan Petroleum Corpn.
~n0shs. Pioneer Oil Corpn.
JO ahs. Federal Addlnr Machlne r-prcn

pfd.
$3,000 Notes of Chas. C. Reed, dated Nov.

T8. 1921, at 6% Interest.
w»r»h^use Recelpt coverlng- Minerva 1916

Automobile.
Bv r>rd»r of Kx*rutort:

1 ah. Unlte-d States Rubber Co com-
rr.on.

100 ahs. Gold Fieid Consld M)n«s Co.
00 shs. Goldfleld D*ep Mlnee Co

1.000 ahs. Mount Albert Gold MiningTunn»l & Power Co.
7760 sha Texas Crude Oil A Mining- Co.
< 00 ahe. Tuscarora .Nevoda Mines Co

common. i-
800 shs Tuscarora Nevada Mlnes Co.

pfd.
16C sha. White PJna Extenslon CopperCo. 1

British Bonds Go Well
LONDON, Jan. 17 (By The Associ-

ated Press)..Tho subseription books
for the Treasury bonds carryingSVJ percent interest, which had been boughtto the extent of nearly £100,000,000,
were closed to-day. A new issue will
be substituted next Mondav, bearing 5
per cent interest, to be offered at mand repayahle at 100 in five years

What Things Cost
Quotatio)is are rvis/i prices in p

Commodlty and unil. ,
FOODS. Yesterday.

Whrat (No. 2 hard) bu. $1.22' 2
Corn (No, 2 yellow) hu.66' 2
Oals (No. 2 white > bu....46'0
l-'lour (sprins pat.) bbl. 7.00
Bcrf (family) bbl. 15.50
Pork (mejw) bbl. 23.00
Su*ar (ernnulatrd) lb.048®.049
Coffee (No. 7 Rio) lb.09,\,
Butter (creamery, first) lb.32 (3).36
Erjs (frcsh, (lr»t) doz.34 @.'ii,

TEXTILES.
Cotton (middlin? upland) lb.1805
Trint cloth (38-ln. 84x60).0834
Silk (raw, No. 1 Sin.) lb. 7.75 (3 7.80
Wool (fine Montana scoured) lb. .90 @ .95

METALS.
Sleol billet* (PitUbarrh) ton_ 28.00@30.O0
Iron (No. 2 fdry., Phila.) ton... 20.34®21.20Lend (spot) lb.0485
Copper l»pot) lb.14
Tln (SlxafU) lb.32

RL'BBER, HIDES. ETC.
Rubber (rib-amoked sheeta) lb... .1834Hides (calfakina, city > 9 to 12 lbs 2.55
C'rude oil (Pcnnsylvanla). 3,25
Coal (furnace) ton_ . 12.85

Cotton Recovers
Steadily After

Decline to 17c
Continued Liquidation Foi-
lowcd by BetterDemaiid at
Lower Level; Goods Trade
Dull; Change s Small
A continuation of the recent sellinp;

movement sent prices still lower in tho
cotton market ritiriiiu yesterdav's earlytrading, but there was a beUer de-mand around or just below the 17clevel for May contracts. After sellinirat 16.94c for that delivery, the pricoralhed to 17.83c and closed at 17i!3cwith the penernl market closinpsteady, net 7 points higher to 5 pointslower. '

OfCerlngs then hcrame less actlve suc-gesting that liquidation had oeen pretfvthorough on the break of 175 to 195 po'ntsh°amholfdnhvfh Pr'«« jouohed rtghVafU?tho l,o|nia%s nnd tho market becamoateadh r in tho Into tradlng./Ihero waa .sotiic trade buying nn th*afternoon l.ulga. as well as or, *he aealedow. carller ln th,- day and probablysome buying for a rallv
Reports from the goods trade afforded

¦n ,i , i P!"'""I"S',",',|;!' Buslness waa

?£ 7h \ be almost al a siandstill. owlngto tho brcak Ir, raw materlal, with buverswalt.ug eithcr f,,r more settled conditions'or for a rovlslon in goods prices, shouldraw cotton f.-ti] to recovcr. There wer«scatterlng report? of a better spot dcma-;,djlurlng tho afternoon, which helped thelate rally.
Southern spot marketa, as offlciallv re-ported, were t; points highor to 25 pointslower. generally unchanged with a smallvolume of buslness.
Tho local market for spot cotton was

qulJP;,,and 1f) Points higher at is.n;,c formiddllng; no sales wero reportedTho rango of prices:
Monday'sOpen. High. Low. Oos*. close.Jan.... 17.1.0 17.87 17.42 17.73@17.75 17.68l,eb;- .T7"-17.60®-17.6(1March.. 17.38 17.67 17.25 17.56017.58 17.66Aprll... ..-17.34®- 17.34May.... 17.04 17.33 16.94 17^23@17.25 17.20June...-__.. 17.00®- 17.00

July... 16.61 16.86 16.55 1G.78f/»16.80 16.80
Aug.... -.-.-16.70®- 16.70
Se.pt- .--16.46(07- 16.40
Oct- 16.02 16.26 16.96 16.20®- 16.20
Nov.... . -.-... I6.IOC1- 16.10
Dec... 16.n.-, 16.05 16.00 16.00®-16.05
Southern Spot. Markets-Galveston qulet,unchanged at 17.30c; sales 7*6 bales. Nev-

Orleans steady. unchanged at 16.50c: sales
2.272 bales. Moblle quiet. unchanged at
16.25c: sales 164 bales. Savannah steadr,
unchang»d at 17.1:;c; sales 369 bales. Nor-
folk "qtiiet, unchanged at 17c; sa.les nll.
Augusta qulet; 6 points higher at. 16.69c;
sales 234 bales. Memphls steadv, un¬
changed at 18c; sales. 850 bales. Houston
steady, unchanged at 17.25c; sales 1,205bales. Little Rock qulet, unchanged at
17.50c; sales 270 bales. Dallas steady, 2"
points lower at 16.65c; sales 921 baler.
Montgomer;/ firm, 25 polrrts lower at 16.25c;sales 54.0 bales. Fort AVorth qulet, un-
changerj at 16.70c; sales 616 balop.

Cotton Statiatics
T»ster- T.asl Last
day. weei< vea.r.

Fort. reoelpta.. 28,486 '.".'.7-.Ti 31 173
Exporls -.2,741 n.410 'I'.Xb?.Exports season.3,188,796 3,082,484 2.6P5.2S5N. T. stocks... 85.974 $6,440 59 199
Port stocks. .. .1,049.884 1,276,867 1,459,060Int. recelpts. 18,224 14.177 22,117Int. shlpmenla. 20,139 16,667 16 464N. T. arrlvals.. 2.135 1,337 246

Liverpool Cables.Spot cotton qulet, at17 points decline; mlddllng. ]0.30d Sal»s6,000. American 5.000. Imports 14,"00, all

American. Futures opcned qutet, nt 8 to11 points declino. Closrd stcadv, at 4 tolb points rtecllne. Januarv. 10.24'd- Marchs°(U$d: *i,ay- l°-12d: Ju,y- 1004d; botober:
quleter.

Mancnester: Yttrna dull; olotha
Cottonseed OU

At the closo prloea wito 2 points netm^'L'0 :! poln'H '"Kher. Totala sales fortho rlay were 27,700 barrclaThe raiiKO of prlcea:

(
Open. Hlirh. Low. Closc cj'os".sr>n'. . s 45(B jiifc5. S<r> ».« 8.45 8'.45®.S.tiO SMB

MarWV.'. 8.6o I6o ,,«. J;«|«-«« «.«
8.83 8.78 «;s-.8.s: g.808.95 S. *i!> S.93@8.95 8.91

3.05 (g>n.09 '.i 049.18 0.14 9.17@9.18 fi 16'.

9.29® 9.31 9.26

Sugar and Coffcc
Raw Surar Kntnrra-The range of prlct

Jamuary.. °pen' Hl*h l'nvr- Claae. cloao
Pebruarj-V.'.'.'.'. 2.20 2.20 220 -'m »'i-^''.;:». 2.24 8.36 224 2".25 2-

Apr. 8.78 8.83

June..".'.'
.lulv.
Aub. 9.26 !U0

2.46 2.49 2.45 2.'4f
April.
May
June

i"Iy";. 2.84 2.70 264AUBUSt. . .,

September. 2.80 2.84 2.81 2*81 276
Coffee rularra.The ranco of prices:

Open. Jlljh. Low. Close. close.fanuary. 8.28 8.38 8.SS 8.38 8 42l'ebruary.-__ .... . ;..
ftljj*. ».« *-<6 8.42 ^2 2:4G1
*""". * 30 8.30 8.30 8.30 8.40June.- S *>7 « .;-,

.!u,v--;. *-36 8.25 8.23 gisS 6.\i\August.-_s 0. jj...September. 8.25 8.25 8.23 8.23 8 31October. _ R ,'. « ?n
N"ovomber. - j «\ g-.December. 8.27 8.27 8.20 8^20 g.'L'O
Kahn Discusses Bonds

Before Women's Club
Attribules Recent Risc to Re-

leasc of Funds From Busi-
ness; Favors Sales Tax

Otto H. Kahn, in speaking before thc
newly organized Women's Bond Club
of New York at its luncheon at the
Bankers Club, emphasized as the cause
of an overexhilarated investment mar-
ker._ the releaso of large sums fromlegitimate business use. Mr. Kahn saidhe thought a distinct barrier had beenraised by the present system of taxes.
The successful operation in Canada

of a sales tax, which raises, with little
pressure, about half of Canada's reve-
nue, has won Mr. Kahn to a steady be-lief jn such a tax for this country.Since* our present large surtax har,
brought our government this year onlyone-third of what it brought in 1917, he
feels convinced of its inefficiency in
practice, and the possibility of avoid-
ing tax through tax-exenipt invest-
ments is clearly demonstrated.
An interesting point in Mr. Kahn's

talk was his strong conviction that thcAllied debt to this country is an abso-
lutely just debt. Recognizing, however.that this debt is absolutelv uncollec-
tible, Mr. Kahn feels tha*t America
should offer as its contribution to the
readjustment of Europe the wiping out
of thcs.e Allied obligations in exchangefor the assuranr.e of a settled Europe,which will turn millions of present
r.on-consumers into consumer?.

Miscellaneous Markets
Bid

Adl P & I, ]5
do pf.., m

*A L «¦ T 103
do pf. 9 0

Am G A B 126
do pf. 44

A P & L. 77
do pf... m

Am P Utl. 8
.'." pf. is

Applchn P 4
do pf. 50

<"ar PR&L 34
Cntl Sta E %

do pf. 65
Cities Svc.161

Public Utility Secnritles
Asked

17
86
112

1-5
3 7
10
70
162

Bid
Colo Pwr. 8'

do pf. 83
P R * L 1 7
do pf.. 4 1

EB & S pf 99%
K TT> E pf. 70
BG&F 1 6s 95
do 6% cn 91
do »''. pf 8 7
do 8% cn 97%

Fd 1 L X- T 12
do pf... 81

No Sta Pw 8 3
do pf.. . 87

RepRftL 7%do pf2? &1£ ?!H §?* So Cai Ed 9 7

Aske
10
88

do B sh 1*%
do D... 86%
flo pf B 4%
do d s pf 83%
do pf B 78%,
do ch cm 78 &t
'lo st.k 126*i

CL&Tls Ss 08%
.Ex dlvidend.

l*%j do pf.. 106
88% Std G * B 1!
h do pf. 4
. T R L A P

do pf. it
--- Un L *¦ Rv 3
. doist pf ,.

73%|Wst Pwr.. 31
. do pf nw 71

Miacellaneous Slocka
.Am Ltd 8%

do pf... 37
Am Mf pf 72%
V M * F. 125
Am Td pf 3'4
AmTypeF. 4 5

do pf... 85
4 D T N J 40
4-tlaa P C, 43
T3ab &¦ W..103
I? B Spl. 86
do 2d pf. «6

Pr-rden's. 97
Rush T pf 65
C»,hi!oid. 100
Chllds Co.lil

do pf. i oi
Grk W pf .

10
42
75

150
4

60
90
4 5
48

108

100

(.1City In-.-s
D L & W 8 g
IDraper C 113
Int Pi! pf. ;io
|Lh V C S 6 4
Nta! Cekt, 75
INPSrTvpf *1
N Cp st tf. 9 5
|P A W pr. 85
Phelps D..166
'Ry! Bkg P 90

do pf ni
18 C H L 61
ISlnger r,i
iftl.RM* P 38
lW4 B ... 92
ITale A T.265
"Ex dividend.

H6
95

SteH and Ordnance Stocks
Am Brass 294
Atlas Pw..ll4
*Bab & \Vlft4
«"'a--h Steel. 14
do lst pf 36

Colt A ... 21
du Pont... 75

*do pf.. 71
Ka<t <?tee! 15
B M S * I

29*
.118
10S
18
eO
24
8"

EmS&I pf, 4"
.Here Pw.150
do pf. 94

Nlles B P. 41
do pf. f,5

Scov Mfg 360
Thn-.p Iron 15
Woodw....
Win C nw 10

¦Ex dividend.

Sogar Stocka

Trnst and Snrety CompanJea
Bld. Aiked.i oijAlliance ... 70 'Manufctrs ..210¦American... . Mercantfle ..275Am feumy... «3 «&;Me.tropltn ...250i^eI'«."H2 2-3!«te Hond... S8Bond * Mt«\222 . Mut T W 185Bklyn Tr Co410 420 N T TItle"'l*8i>ntl Vnton.360 .,Ntl Surety

"

1 95Columbla . ..300 3io N Y I, ~<j-* t" fiboEmplre Tr..300 m y Truat..'.306§aultrT£ m"??! 274People'a. ...290FmrsL A Tr420 440 Realty Asso.noFd A- Int...200 210.Title G)iar..275FulUn.24<> 260 utd Statea...960Guaranty 210 216 U S M A- T..260Mii'isoii ...;vo \J $ T (; j7Kings .660 .fWestcbatr".'.140Lwyrs Mttr..l2S 135 W &- R &.- M 150Lwyrs Tr ....116 126 tSee N Y Title.Lincoln Tr..l66 165j
Insurance Companie*

Am AIIlance.260 2S0|HEnover. .. 80
City of N Y.. 165 175!Home.C8iCmmnwlth. .300 325 Nt] I.lberty.. 160f'll «.- Phe..S75 625!Niagara ...136I^ranklln. 75 85jStuyvsnt ... 50Globe * R..1200 Tlntd statea... 42Grt Amrca...245 26*l*-eitch8tr... 33

Bid
..178

..24?

Amertca
Atlantlc
An, Exch
Batterv .. .130
Bowery .425
Bway Cnll..120
Bi^ ant Pk ..165
Bronx Ntl. 150
Butch t: Dr..1,'i0
Centl Mercl...l90
Chase.283
Chat A. Phe.220
Chelsea Ex.. 80
Cbt mical 51 5
City.320
'"oal A Iron. 205
Columbia ...150
t'olonial .250
Commerce ..247
(""osmopltn ..100
Cmmnwlth .215
Continenlal.
Corn Kx'-li.
East Rvr.
1st Nationai
»th Ave

New York Bank Stocks
A,s.b' c.u ...

BH ***<*384j6th Ntl .ibo
.iGarfteld ....216255|Gotha.n-, 1 90

1 46iGreenwich ..240
Hanover .... 820

MOjHarriman ..390
176 Imp A Trds..610
1 60:Indusi.rial 160
MO'Irving Ntl. ..193200JMnh'.tn Co..22S288IMch <S Met. .335
"".OlMutuat. . 610
SOiNtl Amrcn. .155
.iNew Nrthn...!2(t

325 N T N B A..456
21o;Paclftc.408
---!Park.400
.-I Public.234
26JISeabrd 265
120j8taudard ...230

State.240
146123d Ward. .200

IT.'ntd ftaies.160
.lUnion Ex ...195

950 Wshg Hts. .235
.iTorkville ....425

130

.170

.900

231
"ne

269

E30

160

416
410
242

260

Standard Oil Companfes
jAngio-Am 17i- 18
Atl Rfg... 995 in;'0
do pf...H4% 116%Borne-Scr.325

Buck P L. 90
Ch=ibro .175
do pf. ..106

Contl Oil. 128
Cres p l. :-8
rum P L 135
Eure P L. 80
GSO pf nwin'u

do pf oldlO",
do com. 4n

111 P L...168
Ind P L. ^9
Int Pet Lt 16
Ntl Trans 28
N T Trns 143
Nor P ij 92
Ohlo Oil. .273
Pa Mex F. 16

83
103
1«7

14»
98

Miscellancons
At) Lobos. 8^ «»
do pf... 38 4 2

BrAmOLt 29 30
Gulf Oil. .320 330
HmbOARf2i5 225
Tmp O L 103 105Magn Pet 150 160
Merr O Cp 9 «u

Pr O A G.R40
Pra! P L..233
Solar Rfg.370
.ccu P L.. Sl
South Pa-.185
Sw Pa P L 52
*S O Cai.. 95
*S O Ind 87%
S O Kan. .565
S O Ky .440
S O Neb. .165
S O N J. 180
do pf .. 115
O N T..363

S O Ohio
do pf.

Swan A F 35
Un Tlr Car 94
do pf. .102

Vacuu 011.333
Wshg Ol! 30

Par $25.
Oil Conrpanies
Midw RfgU5
Mtn Pr Cp 11 %Mut Oil... 6%*S Ck Pr. 14
Sapul Ref. 3
WSO&L... 25
.Par $18.

.385

.114

390
83

190

87%
580
4 50
175
184
116
367
S9B
116
4 5
98

105
338
35

11*5
6%

Chemical Stocka '

A,r?oC/fn" lhn if |Ky Solvay IS '<,.-,1^^;-' " 35 Mulfd Co.. 40 60
du Poni n 9H »MeroCpt 60 65urazelll...ll5 130 .Ex divldend.

Tobacco Stocka
Q W Hel..l8B 2"0 |PR st «o c,dopf 101 io, Unvrsl Lf.130 i.T S Young S0 88 Weym B..145 163
-Mca <s. F.lOo 101 »Ex divldend.
Certificates of Indebtedness and United

States Treasury S'oUa
Month p. ct. Year. Bld. A^^ri.'rVFebruary ..6% 1922 ioo* ^TSou T1,%dnJMaroh .... fi 1922 100H lOoS slo

:J"^ . JJ4 1922 100* iooS tS7

.September.. ,$ Jgj SSSft lo!* «J
on«^^.--' °f Fed°ral t«"

New York City Bonds
Form, rate, maturlty. Bld A«k vmaInter 4^s. 1971 iojll ,^>.Tle,(J-

do 4'^s, 1963 .ini? J21 ? 4'27
do 4i2s 13*7.,2J^ J?4'* <-26

oo 4 s e, 19<S2. 991/ S9£ '-;4a° «*¦. "...: 99u IU* 1;|2|

do 4%s, 1960, op. 1930. 99% 09 % 4 2do 4s. 1959. 941-; 951/ 4 .>«
do 4s. 1958. o4U 9r,i{ Jgfido 4s, 1957. 941; 951: 4 o(-

Reg. 4s, 1955-56. 93U, 9.-, 4 ogdo 4s, 1036. 94% 36 4 ;,
Intej- 3%s, 197.4. 84', S6% l.'iS

1 4^28
< 4.28

4 30 .
4.30

New York State Bonds
Issued ln c.oupon and registered form. nolInterchangeable. Coupon bonds registerable.

Canal&H'wy 5a,T3-'3(l 4.40
do 5s. 1931-'40. 4 50
do 6s, 1944-'"0. I 4 10

Canal Imp 4%s, 1964. .109
Highway Imp 4%s. 1963.109
Canal Imp 4%s, 1965.104
Highway Imp 4%s, 1965..104
Barge Can Ter 4%s, 1 3 45.. in:;
Highway Imp 4s. 1367.. 100%Canal Imp 4s, 1967.100%Highway Tmp 4p, 1?60-'62.

Inc . 5 nnu
do 4s, 1958 ..100% ,.Canal Imp 4s. 1960--62. ln-- 100% ]0':Palisades I S Pk 4s, '61..100% 102

Barge Can Ter 4s, '43-'46.100%
Federal and Joint Stock Laml Banli

Bonds
Federal Farm Loan 6s.

1938, op. 1923.ioo,, ]f>1,Federal Farrn Lo^n 6s,
t.1.M1\ «?. 1931.103% 103% 4 51Federal Farm Loan 4%s,1939, op. 1534. 08% 99 450Federal Farm Loan 4%s,
1988, op. 1923. 98 gs-'i U'-Federa! Farm Loan 4%s,
1937, op. 1923. 9? 98*1 4 6'Chicago Joint Stock Land
Bank 6%a, 1951, op. '31.101% 103 6 12Chicago Joint Stock Land
Bsnk 6s, 1939, op. 1924. 3714 99 c, 1 nChicago Joint Stock Land
Bank 5s, 1938, op. 1923. 97% 93 5 j.,

Short Term Sccnritics
Seeurlty. Bid Ask Ti.iHAlum-of Am 7s. 1935....101.% 10?% 642do ,8, 1933 _.102% 102% 6 65Amer Cotton oil 6a, 1924. 91% 94s. a'45Amer Tel & Tel 6s, 1922.100% 100% 5 00do 6e 1924 .10118 ]01i, B-,8Amer Thread Co 6s. 1928100 1 on u 59?Amer Tobacco 7s. 1922...101% 10] % /gBdo 7s, 1923 .102% 102% */2?Anacon Cop Co 6s, 1929. 98 os&I *'".!do 7s, 1923 .mis JQ214Angrlo Am Oil 7%8, 1925.103% inl * S 1BArmour & Co Con 7s, '30.102% 103 6 :,5Bell Tel C of C 7s, '26..100% 101>' --nBethlehem Steel 7s.' 1323.100,; 01'* |1SCan Pac Ry 6s, 1324.mia* 3n f; kiVCen Argentine Ry 6s, 1927 90% 91

' HtConsol Gas N T 7s, 1922.101% 101« 4-0

do 8s, 1924 ...!:i02tA J« « ,.cu«-p1ackBvvim-::-l.o| *
Fed Sugar Ref V l»ii. 1 "7% l»v t'--Goodrich conv _j. 192' 973,-

'
98iGudo °i!ci°,";p-n 6s-192s:::»»» 100%do is, 1933. 103*i in»iTHeina Co 7s, 1930 ...... 103S 104.HHocking Vailey 6s. 1924 98% 9£Humble Oil A Ref 7s. '23.100% ibnr.Ir.terbor R T con 8s, '22 79 anKansas City T Ry 6s, '22.100% looa-Kennecott Cop 7s. 1930..103 ioa2Lac G L lst A ref 7s, '29 96% 97U

d°oCt7rs419VS> ""....'l"* ,00^QO is, 19^0. lnii*. miPubSer N J conv 7s, '22! 99% nnVReynolds Tob 6s, 1922...100% ioo4Scars Roebuck 7s. 1922.. 100* "0%do 7s, 1923 . 99 w «fl2Solvay A Co 8s 1927... 102U 10.4
J

Southern Ry 6s. 1922" 99S 00,l?Upth,,;nT,?,e,1 Tel 7«- '25 102 o?SfSt Paul U D guar 5%s,'23 100 I'.nl?Stand O N Y 7s, 1925-'5i 6i% no&do 6%s, 1933. 108 w tnit4

T^aa9coui928::::.^i0^Utah Securltles 6s. 1922 97U 2j {*
Wtstern tl ctfnv Ja,% 1926.104% 106%

$3,846,000
Province of Alberta, Canada
Twenty-Five Year oV2% (Non-Callable) Gold Bonds

Dated January 2, 1922 Due January 1, 1947
Principal and Interest payable in gold in New York; also payable at the option of the holder in Canada.Interest payable January 1 and Jtily 1. Coupon bon s of$l 000, with privilegeof registration as to principal.Subject to approval of lcgal matters by E. G. Long, K. C., Toronto.

These bonds are the direct ^bligation of the Province of Alberta and are payable, principal
and interest, from its general revenue.

FINANCIAL STATEMENT
OFFICIALLY REPORTED AS OF DECEMBER 9, jgjt

Assessable property within the Province. $725,886,535
Total funded debt, (including present issue). 62,621,530
LESS: General sinking fund and debt crcated for self-

sustaining enterprises. 25,467,008
Net FundedDebt.'. ........ $ 37,154,522

The Province has contingent Habilities in the form of railway.
agriculture and university guarantees totaling $55,322,659. of
which $26,42>,750 was givrn in tespect to railways now owned
or controlled by the Govcrment of the Dominion of Canada.

Area -255,285 square miles. Population (1921 census) 581,995.
The Province of Alberta, fourth in area among the Provinces of Canada, is five times aslarge as the State of New York and equals the combined area of Montana, North Dakotaand Minnesota. Of the 100,000,000 acres, approximately, of arable land in the Province,nearly 12,500,000 acres were under cultivation in 1920. Alberta, therefore, offers a vastfield for future settlement and the Government and railroads are ofTering every inducement
to encourage development. Rich coal deposits hive been found and are now being exten-sively developed. The Province is served by all the transcontinental railroads, which have
a total mileage of 4,500 miles within its borders.

Price 99% and Interest. To Yield over 5*/2%.

Dillon, Read & Co.
The information contained in this advertisement has been obtained from sourceawhich we consider reliable. While not suaranteed, it is accepted by us as accurate.

Advance in Wheat
On Big Decrease
In World Supply

Ksrimatrs of Australian Sur-
plus Reduced; Unfavor-
able Crop Reports Also
Factor; Corn Prices Gain

CHICAGO, Jan. 17..Wheat averaged
a little higher ln price to-day, helped
more or less by announcement of a
good-sizcd decrease in the world's
available supply last week. The market
closed firm at *>4@%c, a net gain with
May, Jl.ll7s to $1.12, and July, $1%to $1%. Corn finished Vs@%c to '4c
higher; oats, up !8 to Vic, and pro¬vision^ varying from unchanged figuresto a risc of 15 cents.
Tho decrease in world stocks of wheat

amounted to 4.n;;,i.ono bushels and wasgiven emphasls by word that eptlmates ofthe Australian surplus «'<!r6 being reducedoffir-iai reports from two provincea Indl-
cating a \ield ot lS.nno.ooo bushels lessthan was the case iast year.
Unfavorable crop reports from Oklahomaand elsewhere Southwest tended also to11ft tvrices somewhat. Until the last partof the sesslon. however, tho selling eldeof tne market appeared to hav« the ad-

vantage, as most of the wheat bought yes¬terday for seed purposes in Russia turned
out to be Canadtan Instead ot UnitedStates wheat.

Slowness of domestlc mitllng demandfor wlieat counted also as a. teinporarvdoprersing factor. but seemed to be iostsight of at lh» last wh»n the attention oftraders had b-»n partly turned for th«time being to advers© crop conditionsSouthwest.
The slight advance in the value of cornand oats was ascrlbed chiefly to the factthat ruTal offtrlngs of corn to arrivo her»lacked voluma, or.pecially froin Illino'ls

POI !lt S.
Provlsions (^ded upward in price as "aresult of a sharp advance in the hoe mar-Owners of lard. however. showedconsiiderablo dispositlon to realize proflts.

Grain Prices
Wheat

Testerday-s Previous TearNcwTc-rk: close. cloHe. a«oNo. 2 hard... $1.22 U $1.21 __

t hicugo.Range of prices:
. . Monday's

., ??«". H'Rh. Uow. Close. close.VV ¦'¦ \\\> U-li T'197' 1 -11T4 1.HUJuly .... 1.00U 1.00?g .39H 1:00% 1.00
Corn

Testerday's Previous TearNewTork: close. close acoNo 2 yellow. .$0.66'-* S0.66U $0 gViMay . .51 .52T. 2v¦*
J"* .H4*i M 71H

Oats
_ ,

T«terday> Previous Tear..ewTork: close close. a.roNo. 2 white. $0.38 «i $0.44>i S«%7
July .391$ .riS'.

Rje

46
46*4

Testerday'a Prevlous Tear
.. VLT01-1*1 close. close. agoNo. 3 W. f.o.b...$0.93 SO.92% $1.91%

Flour and Meal
Testerday'a Prevlous TearNewTork: close. close. aR0Spg. pat.$6.60(3)7.00 $S.60®7.00 $9.60®10 -5Cornmeal. 1.50@1.60 1.50®1.60 2 00® -'15Ryo - 6.26@5.50 5.25®5.50 9.00® 950Btan. 31-00 31.00 35 00

m Bntter, Cheese, Eg%s
Bntter.Recelpts were 11,787 nacka*..Creamery higher than extras, 37%©3Sc:extrae. 92 score, 37c; flrsts, 32®36c- seo"onds. 29®31c; lower grades, 27%@28%e-centralized cars. 90 score, 33%®34c- in

score, 32% @33c; 88 score, 31%@32c- 85 ?«87 score. 29@31c; unsalted. hTgher th.Sextras, 38%®33c; extras. 92 scVrY 37 «S38c; flrsts. 32® 36c; seconds! 29© 31?lower grades, 27%@28%c; held or stor'^A hlg.h BCoring. 32%@33%c; extras 31U©32c; flrsts 29% ©31c; seconds 28®^-^l8 d*rI,t.Ubs- flnest' 3B©36c; good toprime. 31@34c; common to fair. 26®30c

lower grades, 16@18e. i9®-0c,
Cheese.Recelpts were 1.829 boxes Ji«Tork State Hats. hel<S specuj,"8'2-4e~23%c; freah speclals, 31® 21 %c avV« i?run, freah. 30®20%c- st»t« t»i». laf,snedala. 22%®T3crf*resh *specTi?8' \2?^^l%c; averaga run, 20©20%e- wi.^ ®

double Daisies, colored fancy" ¦'TJ8$?v8ins^ngle Daisies, colored. fanc'y ?u£&VYoung Amerlcas. 21%@22ca:n^J/J
gafh^r^^as8 ^n^UsSVo8'" Fr88h

@29c, No. 3 and poorer. 26@27c- ohaclti?fair to cholce. dry, 26@27c- ref'riear^;eggs, charges pald to expirin* d»t». n l.or26®27c; seconds. 23®26c whH* Sm"^

International Acceptance Bank
INCORPORATED

APRIL.1921

31 PINE STREET, NEW YORK

Statement as of December 31, 1921

RESOURCES
Stockholders Liabiiity for

Uncalled Subscriptions._.$5,000,000.00
Cash on Hand and Due from Banks_3,501,569.95A^ceptances of Other Banks.""'_ 1,862,868.03 5,364,437.98Loans and Discounts_._._ 2 047 463 15U. S. Government Securities.._.Ulll 8'53l'l70*00Other Bonds and Securities_._2119078*88Customers* Liabiiity for Acceptances and Letters of Credit 13*39o'615 44Accrued Interest, etc. 125!oi6*70

Total.$31,572,782.15
LIABILITIES

Capitai and Surplus Fully Subscribed_$15,250,000 00

Snl^1^;:;;;::;:;;:;;;;;.-« I"g?ggggr^e^anksand Customers...".=~£SLetters of credit.::;:::::;;;;;-.-- .l\TZT£UnearnedDiscount,eta.^^^Z^\^[33^
TOTAL.... $31,572,782.15

Contingentliabmty accountof Endorsed Acceptances and Foreign Bill Sold $7,405,515.23
Acceptance Credits in Dollars and Foreign Currencies.International Financial Transactions. Foreign Exchange.

DIRECTORS
PAULM.WARBURG. v ARRrvr rorvr,«,lr

Chairaun
T OOODH<-E DANIEL G. WING

NEWCOMB CARLTON V W ru-wn President Vice<Chainnan
EMORYW.CLARK ROBERT F HT^tru-

CHARLES B. SEGER WILLIAM SKDWER
WALTERE.FREW JRMcAUlW l-H. SHEARMAN PHILIP STOCTONLR.McALLISTERomas H>

H.C.8WNB rTLIX M.WARBURG

iKr°1l*to*2r;M8,n*- lso ibs.. J4"5®i4sn-

5 .V J84"*. Mrgln a, barrel S'laiisn.KV^'feV"*-1-36; "'A'fftB:
Lirestock, Meata, Provisions

Beeve,. falr t0
*.*.*.*, Tear ago.

L.veeve^-Com: ¦". 15 16® .»
mon to prime,

Dr°eVbld-V.aV .....".W H.OO»M.0O

Dr^ed'mution; >'*** 85° 4 00® »¦<*

X.lv.tyUmbV. fair *". '" ..». .»«
to prime, 100

Dr^.d-'-.ixnbi; 12-60®14:00 10.60013.00
city, lb.35® «o ssun «7

pobrkcohhilb..»1,3A«-"" .i«e.»H

West. 100 lba.. ».90®1Q.oq 13.70@13.S0

Equipment Bonds
(Quoted on income percenra*« basis)

A. T * a ir *?**. "SJJ"?1*- Bla- AA.At/c^tf;,^: i!!::p ».»: Kj

Canadtan North f ms-'ss fi'as kI*STrWj: P* \| :: «« :
ch« * ohio... ]H iSlt3« |:|o »:«o

§f'c%%f£:-ir J«3! !:JS

Groat North Ry. bW & 6 "l^'as '?
aa.: st. isi?,;; «i

Louis ANash.. f, J,:;;..;* 575
do :::.* iin-iu 6,»o

N^nt\a,::::|%.B gg32 .*.

S5s«*-a--!85;a 1:11
Pennsyl O F.... 4-4% 1921-'^ lllPennsylvania ..6 lftS7, .*? *."
Pitts & Krte.... gti iff?~.« M5Readlns Co.... 5% lUi'.IS "IISSeaboard A L.. 4U.5 fi in-i"4I 5'"Southern Pao/ & » ¦.mkS B7;g°5°
Sbuthnrn' W«" ' " '

,. -
1924-'35 6.86

nn xank Lar^ 7 i930 6.60

PIN4^fCIAL
PUrIitaISS S^8^AND »UBCTRIO CO.PRnvrtiJvSJ? 2£ THB SINKING FUNDTn£aiSI?££.OP ARTICLE 4 OF THE

OAS. ivn AND P.ETWEBN ASSOCIATEDFIDF-TA-r\D -r§k§£TRJC COMPANT ANDSEA?VnX>sESES.1! COMPANY. TRU6TEE.TOMitvW^18 FOR THE SALE TO
AT A PpURv-^ OOMPANY, TRCSTEB.
THP PipCv^.TO EXCEED 105% OFOjffiw&HLX&kHS THEREOF AND AC-NUMRpnIJrXES,S!tT'cOF A SUFFICIENTHs tc°«,lHE SIX PER CENT (8%)AGREK-M^V^ UNDER SAID TRUST
$io 7Enb^E«^,TT° TAKE UP THE SUM OF
OFFICE

. rw1L^A?S RECEIVED AT THBOh£s.jttSF oSATD TRUSTEE. 326-331

NOON. FBBRUAR3T 1. 1983. AT 12 O'CLOCK
FIDEL1TT TEC8T COMPANY. Tnut«e.

FWANCIAL MEBTING8,
Federal Light &TwcW»

NOTICE OF__AN3ngA£
New

The
F

STOCKHOLDEl* . .». I
.-,. York. X. Y.. J»n0£Z*M»»ji

Thr Annual M«iinfof 'SLSj^^lFEDERAL LIGHT & TRACTTH* 0*23
will be held at the offlce oyjj, jjo*1
No. 63 William Street d8t Hf S.1-J*
of Manhattan. City of N«*jT5 tf tfo"*
Wednesday, Februarv 1, 193* .*

noon. for: 1___; . M
I. The el«ctlon of Directort^^ d J»
2. The alteration and *j"j£3JJr. ,

By-Laws in the following J*l23£ll.;J
(a) To amend Article *. iESw"*

gard to the notice t» W*"
Annual Meeting*: egctfea':«

rb) To amend Article "1.l%r«c«i*
rogard to the ^J* rfS**1
and place and mwiM^. .

the Executive Com^x aietWU?
(c) To amend Article I*;.0^»»tJ«>,

aa to provide for «» CoaS»?l
additiona! officers M*0!^* £J

(d) To amend Article'.*.«!£, of"*
as to provide '« ^J2?r*'B
certificates for the *«»^M <T
Preferred. and No JS*** *£
mon Stock of the C°*"£j «?i
i-ordance with the <*»*&»'i
ized at the Special w^jrfcij
Stockholders held 0B ""^ a

(e) To amend Article V. «*^ &
regard to the wetboo .»

certificates of stock: o.rfW *,
(f) To amend Article_V. 2J*tM*

as to atter the ttnrte »»

ment of dlvldends: eeeU«J'i
(g) To amend Article \uf,Si»'V

as to provide for t'&.SrTtal
demption of the F«r»
stock; .i^- «f a**

S. And for the tranaactlonOJ ^^business aa may nroperly conw . ^
meeting. including the *PJ£°.S rf Dftf
tion of all action of the »»&.» ."£.and of the Executive ComrattW>aiii
last Annual Meeting of the »"*.*".

the Company. _ ._. noVt'.
The polls wlU remaln open^*$£**Stock Transfer Booka wl",Pdi»ffll*

close of buslness January W.JJJ^
be reopened at the comencemw
on the 2nd day of Februarj. «gi


